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Cities Service Co.
Cumul-.'

Prefer.-.-d Stock

Returning
at present 8

The large, d versified eq
behind Cities Service Company
and ÜM progressive develop¬
ment of its activities combine
to make for itsunuîual strength.
The earnings position of the
Company has improved stead¬
ily and preferred dividends
were MfBtd -2.11 «nes during
the year ended May 31. 1922.
With the announced resump¬
tion of cas:-, dividend
is now one of the prime invest¬
ments in the secu-it.es market.
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STANDARD OIL BOOKLET
This Booklet eonttins description
of properlies. earr.inj-t, dividend
tetes, price rinces 1913-1922, and
other important rela¬
tive to each of Uie.se companies.
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CARL H.PFORZHEIMER & CQ
Dtelrr» in bundard Oil Serurllir»
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We Offer Subject to
Prior Salt*:

Chesapeake & Ohio Gn. 4' :s,'92
Price 89 and in», tc. yirld |

Baltimore & Ohio 1st 4s, 1948
Price 84 ^ ano int. to yield

5 1

N.Y.Cent. Ref. & Imp. 5», 2013
Price 96'a ami int. to yield

Houst. Belt & Term. 1st 5s, 1937
Price 95 and int. to yirld S

Baltimore & Ohio Gen. 5s, 1995
Price 88 ..* and int. to Mi-Id

Ml

Wabaih 2d 5», 1939
Price 92 ar J int. to yield 5.75%
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J.K.Rice,Jr.&Co.
American Type Founders

Gulf Oil
Realty Associate*

FREDERIC H.HATCHfiCQ
7« 9-way ;Grl2it
t0J*O«l c-

Nati. Bank of Corr.n.erce
Chase National Bank
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.Stock Prices
A^ain Climb in
Broader Trade

V.rrasr l*v\re of Imlii*"--
Irials Wffhft Hi_rlu-t
I i'ai-1 Since Recovery
Starte.il. Strrl-i Arc Firm

In spit« of the uncer4.»-
ciatcd with the cleava-»
workers and management in tha coal

nnrl in thai railroads, speculator!
<.*> continued to view the I

!-a!!y, and further bid
up tha prices of specuiativ»» m

.. Th» volum» of
activity in the mark«, l.r.
the mean price cf thirty representa-

'dustrial shares dimbcJ to the
Highest level not only of the year but

.overy started.
In the calculi»* - specula¬

tive community, the
ta on call money yesterday

fUr Tuesday's flurry played tío part.
II was recognized that the cor¬

rí.lee! s ¦ .. withdrawal
of funds by those who found the low
rates prevailing- last week unattr»

gher quotation is t

¿raw funds b.c.: to the »market pi
Railroad and industrial .'

:.nd th*
wtr» particularlv firm dcsp
Bjf of th»- weekly steel sure.

¡he e' ^.rike condition» had
.1 steel production and re¬

in a falling off of new business. But
speculators regard tha dislocations

the strikes ai temporary and
acre more Influenced by the report of
the Republic Iron & Steel Company,
which for the second quarter of the

owed a profit for the first three
months' period since the first quarter
of 1021.

In - price deflate -

crude oil and gasoline, oil shares wer"

an Petroleum, which
lends itself so readily to the whims of
manipulators, was conspicuously
strong.

In the commodity markets, there was

greater irregularity. CaHtaM prices
continued firm despite conflicting re¬

ports r.-pr-rdinj; crop prospects, gain¬
ing M to 30 points. "Wheat j

dropped "s to 2**i cents a bushel.
it speculative belief that a way

would be found to adjust the railroad
strike encouraged »peculation for the

the «ecurity market, it had the

opposite effect in the wheat pit.
Having risen sharply on Tuesday at

'¦ i reports Indicating
that the French and the British

I toward an agreement looking
forward to a reduction of German
reparations and an adjustment of in¬

né foreign exchange!
¡ay reacted. Marks again fell,

petting within a fraction of the lowest
level ever quoted.

Money and «Credit
Call money ruled at 4 per cent

?hroui .on yester-
1 he strain experienced on ".

day afternoon carried ortr .n part
-onditions in the market were

fairly firm. Tii.ie money was quiet,
previously established ob-

% on the »light volume of loans
that was arranged.

Yester- Year
day. ago.

On industrial collateral. 4 fi
On mixed collateral 4 6
Time money (mixed collateral**

Sixty days
Ninetv dav« Í
Four month» .4V IH
Four to six months.4V' 14
Bank Clearings- Bank clenrin-'s at

New York .ngea,
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Silver I.'.nrir,: '.>.*. York,
'. foreign.

Mexican dollar».

The Dollair in Foreign E-whsng«
Renewed selling of the forcifm ex-

.-..s yesterday wiped out practical¬
ly al'
sion, the reaction I ni»-al

- than based upon discoir
rew» developments. Francs »lipped back
almost 20 point», lire 20 pointa and

g sold off
ally weak, going down to l"-"»

hundredth» cl a cent, or only frac¬
tionally above their record low. The
close was at approximately th.

Trading was of only moderate
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Transactions Yesterday in Listed StockjB^^
Suimtiarr of Stork Exchange Drating*
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In Wall Street
Meilran I>eht Settlement Delayed
Adolfo da la Huerta, Minister of

Finance of Mexlc, nada It clear on
' h:s departure for "

,ca»erd»/ evening that the ilM
agreement reached w.th the ir.ter-

»I tanking cor-;

illy ratified 80 far a» his govern-
m her.

He predicte-l thai I'rr
apararal an «hcoming within

days after his arrival in M
... :«h fill data on the negot.a-

aaid that the approval of
ifo was

not acquainted,
nal of »he ne-.v Í OftfrtM
'., which will convene on

r I, hut espected little opposi¬
tion fr'.m this <-|iiarfer. Whether he
will return to N«w York or Washing

with the
oncluded, der,»r

H tha wishes of rs*f
Ubregon.
Il.iuht Opportunity for f.erman l»o»an

.vord had heen receive) c

Morgan offices un t<, the close of huil-
nese yesterday a« to the se

of memhers of the bankers' eomi
on w Mams i» ¦¦

garding the hi n (.ernnan
-anco-

it on a reduct.on In

reparo a view preva:
th« fli at the comrnft-

d now, but that
.ne wii not opportune for ar

rangement of a loan.

Climbing Sugar Trice«*
The sugBt ma B4t»b«

.- a new high for the yM
Cabal m» «urar.

at an advance of 11
¡s sales, there was raí

¦i of the»
influence resulting from the im

:u»try. Ti
sugar ma

out, .« -*rith the

hllitjr of a »till further advance
lined quotation«. The Federal

.«¦.ipar.y has heen oh'«
a premium on its product '.

in a ; ptly, while
r»;':re»«4 are, said to be «old

ahead. The Cuban-
American Sugar Company ¦

llarly from the current »

. has some «loo.ooo or
"'"I hags q1 " "'Id.

rierce-Arrow
The selling In P.erre Arrow .

day, which carried tha -i 2?«
.is attribu«

traders who argue that any reorgan¬
ization plan will affect ,a>' .

common el
The opinion waa alio expressed in

«peculative circle» that th« automobile
busine»« ia new at ita aeasonal peak
and that the recent price cut by

Arrow was made in order to
r/ler» in the p,-is«enger car

.»here profits have not been »at-

ry. tveaknc»» in this issu»
caused some selling of Studebaker and
("handler, both of which ahowed
siona of a point or more at tha close.

Reseñe Hank Rate 4 Per Tent
The rat" for all '.'.«courts ¡v

vanees at the New York Federal Re¬
serve Bank this morning i«.

cent. No Intimai f the discuasions
¦..ing were

yester i'.eitient of
offtciala b< i.'wi."
Pallara of tha * the
rate proved a disappointment in aom«

qmrtofs, although not altogether un¬

expected.

Acceptance Rate« Marked I'p
rate»

yesterday to the former basis
I, 3 per cent asked, meant

In relation to the ma-

There are

in the market and n change in ratea
y or the other seem «

stimulating their move¬

ment. Fluctuations current:)' are no

more than t « to the existing
charge for call funds.

A Northern Pacific "Pan
"It wa» all over in a fa«

a panic while it lasted."
This was how hankera in charg.« of the

Northern Pacrtc offering
i reception yea-

No formal subscription lists were kept.
it the percentage of allotment»

figured, hut it wa«

mate.' ooft.1.00 rf the bonds
had been available they i

.aVen, Judging by the apparent
den-.anl. Th* bouda * a» SS
on the Curb, h an

offering price of Pft.

(Illea Service Cash Dividend
"Directors of the Cities Service

it their re«r>ilar monthly meeting
yesterday put th* preferred shares
back on a cash baa's of U to 1 p.-r
cent in cot

At the sama« time
the reg»ilar dividends of >-, ,.'
cent »m the common and pre''
"B" aharea were declared pay»
«.-rip and 1 '« per cent on th»»
mon stock payable in stock scrip. The
announcement In June covering cash

thai
dividends would he paid on the prefer¬
ence -B" shares In October.

.¦> tncn'hs ended June HO then,
was earned for the common atoa

I, or the equivalent of $1
share. Thia compared with $11.70 a

share earned in the twelve months
ended May It,

Whtkfi Behind
Active Stocks ?

40.Mackny Companies
I la an aaso

elation owning all or pat-
capital »t.K-ka of cable, telephone
and tel,«graph companies in
Tinted States. Canada and F.u-
Including all the stock of .

m.-rcial Cable Company ai-.d the r

Pani' lie Postal Tel¬
egraph lu- ,.-w
in these comp.nies were carried at

February I, 1
balance ¡.he. | On thai data tha net
asse's applicable to the 141,3X0.100
common stock were equal to |10
a share. The common is pn
'.>' * 4 Per cent cumula¬
tive pref,.rr,.,l >t,.-k on which -

u,,_ nds havt) been
paid without omission since II
The common stock has an un'nter-
_upt' I record extending
b-ck e present rate of tl
per cent annually being in force
since the last quarter of îD17. Tlu»
parent company h» no funded debt.
It is impossible to determine from
the income statements of th«j
Mackay Companies what the earn¬
ing power of the constituent com¬
panies is, »ince the policy of the
Mackay Companiea is to receive, by
way of dividends, amounta to just a
sufficient figure to cover the divi¬
dende paid on the parent organiza¬
tion's stock. The surplus earning
of the operating companies are le't
for the development of the proper¬
ties and increase of reserves ef the
latter companiea. Reaervea of the
operating companies are Inveat4«d

tea, Brit¬
ish, French and Canadian govern¬
ments. The parent organization has
a profit and los» aurplu« of $
000 Range of stock aince ll.Oi
High, 105 in 1922; low, 6« in 1920:
laat aale price, II

J
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